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jpart from a slight seasonal improvement, trade condi- 
sons in this country, as revealed in the latest reports and 
gatistics, have undergone little change in recent weeks. 
There has been a further improvement in some of the capital 
equipment industries, but most of those branches of activity 
vhich have to rely largely on foreign markets have made 
ittle or no headway. The latest evidence points to no more 
‘han the maintenance of the current level of activity during 
the coming months. The outlook for heavy industries 
mains fairly good, but general prospects are a little un- 
vttain owing to unfavourable developments abroad. In 
view of the appreciable improvement in business activity 
juring the past six months, a temporary lull was to be 
expected. Developments during the next few months 
should afford some indication of the probable trend of the 
business activity curve during the remainder of the year. 
The increase in employment between January and Febru- 
ay was less pronounced than usual, due mainly to a 
marked deterioration in the coal-mining industry. A slight 
reduction in 
employment 
aso occurred 
inthe cotton in- 
lustry, dock 
and harbour 
services, and 
the distributive 
trades. On the 
other hand 
there was an 
improvement in 
employment in 
the building, 
talloring and 
boot and shoe 
industries. 
some improve- 
ment was also 
recorded in 
most of the 
other clothing trades, in public works contracting, tin plate 
manufacturing, the woollen and worsted and pottery in- 
dustries, cocoaand chocolate manufacturing, and in shipping. 

Among other general indices of trade developments, the 
Economist’s Index of Business Activity (adjusted for 
seasonal variations) declined from 115.8 in January 
1924 = 100) to 112.5 in February. This decline was 
almost entirely due to a sharp fall in the indices of building 
plans passed and London bank clearings. The volume of 
‘ports was maintained, the figure for February showing a 
nse of 16} per cent. from that of a yearago. After a rapid 
and continuous decline between last August and January, 
‘he volume of imports of raw materials increased in Febru- 
ay, but was then still 11 per cent. below the level of the 
corresponding month a year ago. The previous decline in 
ports of raw materials was partly the consequence of 
leavy re-stocking in the first half of last year. Although 
Many consumers have since worked off their stocks, the 
downward trend of prices has led them to adopt a policy of 
‘overing immediate requirements only. The low level of 
international trade is reflected in a decline in our index of 
chipping movements to a level well below that of the corre- 
‘ponding month a year ago. The figure of postal receipts is 
Well ahead of a year ago, but the volume of freight (both 
seneral merchandise and coal) carried by the railways has 
€n consistently below the level of a year ago since the 
beginning of 1935. 
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While the public works contracting industries still register 
the highest percentage of unemployment, there is now little 
doubt that 1935 will be another boom year for the building 
industry. The value of building plans passed during the 
last six months exceeded all previous records. In view of 
the importance of the building and allied industries in this 
country, this development may counteract to some extent 
any deterioration in other branches of activity. The pro- 
duction of iron and steel remains well ahead of last year, 
owing to the increase in demand by the building, motor 
vehicle and engineering industries, and the railways. There 
has been no further expansion in the activity of the engineer- 
ing industry as a whole, but new business in the heavy 
electrical machinery section continued to increase. Business 
in chemicals remained satisfactory, but last year’s improve- 
ment in the coal-mining industry has been entirely lost, 
mainly owing to the decline in exports and in the demand 
for house-coal. 

As far as consumers’ goods industries are concerned, the 
motor vehicle, 
household 
equipment and 
footwear trades 
remain quite 
active, but the 
textile trades 
with the excep- 
tion of silk and 
rayon, made 
little headway. 
In fact the 
position in the 
cotton, wool 
textile and 
hosiery indus- 
tries, which de- 
pend in a large 
measure on 
foreign markets, 
is worse than 
a year ago. An encouraging feature is the rapid develop- 
ment of the rayon industry, due to the steady improvement 
in quality and a progressive reduction in costs as a result 
of which this textile material is steadily displacing the older 
textile materials. But while consumers’ goods industries as 
a whole are far from prosperous, inland turnover, as re- 
flected in the official statistics of the money value of sales, 
continued its gradual upward movement in February. 

News from abroad is not encouraging. International trade 
failed to expand and prices of >aw materials continued to 
decline. These difficulties have recently been accentuated 
by political developments on the European Continent and in 
the Far East. Broadly speaking, the improvement in 
sterling countries has so far been maintained. Although 
international trade has made little headway since last year, 
the rise in production indices of all countries, with the excep- 
tion of Belgium, France and Holland, reflects an improve- 
ment in internal trade. 

Following a rapid expansion in business activity in the 
United States between October and January, the pace of thr 
improvement slowed down considerably in the past month, 
and the outlook is somewhat obscure owing to the uncer- 
tainties concerning the future of N.R.A. and the general 
policy of the Administration. There was some improvement 
in business conditions in Italy; but the situation in Germany 
is scarcely changed. The latest news from Empire countries 
(especially South Africa) and from Argentina, Chile and 
Japan is still favourable. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of March, in the remainder they relate 
to the month of February. 


COAL 


Owing to an increase in the number temporarily stopped, the 
employment position deteriorated during February, although 
showing little change when compared with a year ago. On a daily 
basis, the output of saleable coal remained practically unchanged 
last month. On the other hand, exports recorded a substantial 
decline compared both with January and with February, 1934. 
Competition in foreign markets remains severe, and the imposition 
of additional import restrictions by the Italian Government has 
further increased the difficulties of British exporters; the volume 
of forward inquiry is poor. The house coal trade, which has been 
depressed throughout the winter, failed to improve during recent 
weeks. Demand for industrial fuels has, however, remained 
steady. 

IRON AND STEEL 


Activity in the iron and steel industry increased in February. 
The daily output of pig iron and steel was larger than in January 
and in the corresponding month a year ago. Both imports and 
exports were smaller than in January, but exports remained well 
above the level of a year ago. New business in pig iron has 
tended to decline since February, but deliveries remain on a sub- 
stantial scale, and the expansion of activity in a number of 
important consuming industries is expected to bring an increase 
of business in the spring. The market in semi-finished materials 
has been quite active, and an increase in trade in this section is 
anticipated as a result of the increase in import duties from March 
26th. Business in finished materials has become somewhat 
irregular, but most manufacturers are carrying good orders on their 
books, 

ENGINEERING 

The situation in the engineering industry as a whole has under- 
gone little change since last month. But although the general 
expansion of business was arrested some months ago, the state of 
order books will ensure the maintenance of the high level of 
activity for about four months. Exports of machinery in February 
on a daily basis showed little change on the month, but imports 
were somewhat larger. Among individual sections of the industry, 
those concerned with the manufacture of mining machinery, prime 
movers and engines experienced an improvement. There was a 
further expansion in the demand for heavy electrical machinery, 
and for paper-making and printing machinery. Business in agri- 
cultural machinery was no better than a year ago. Trade in 
machine tools was fair, but business in textile machinery was dull. 
The demand for an increase in wages of twopence per hour was 
refused at a meeting on March 13th, but the trade unions were 
informed that a modified proposal would receive consideration. 


MOTOR INDUSTRY 

The latest statistical evidence suggests that activity in the 
motor industry continues to run well above last year’s level, and 
it is reported that the reintroduction of the speed limit has had 
little, if any, effect upon sales. New registrations of private cars 
in January were no less than 30 per cent. above the total for the 
same month of 1934, while new registrations of commercial 
vehicles increased by 3.5 per cent. in the same period. Reports 
from manufacturers of goods vehicles in the Midlands are stated 
to be highly satisfactory. Exports of cars in February were up 
by 11 per cent. on the year. On the other hand, imports, although 
still small absolutely, continue heavily in excess of the 1934 level. 


ELECTRICITY 


INDEX OF GENERATION OF ELECTRICITY® 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 
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1935— January 


February 253 100-5 


* Prepared by the Economie and Statistical Department of the British 
Electrical and Allied Manufacturers’ Association. 


t Corrected for seasonal fluctuations, for the increase in electrification 
(trend), and for connections to the “ grid.” 


ELECTRICAL INDUSTRY 
Several large orders placed by British electricity undertakings 
were mainly responsible for the increase in home business in 


February. Export business was well maintained, the majority of 
orders coming from South Africa. 


Inpgx oy New Orpgrs Recgivep py Heavy Exscraicy, 
ManuFacturinG [NDUsrRY® 
(1920 = 100) 

Period Home Export 
1927—February 92 159 
1928 m 68 143 
1929 a 92 126 
1930 a 69 240 
1931 i 66 123 
1932 i 47 111 
1933 a 66 64 
1934—February 42 109 

. 41 101 
45 104 
47 112 
47 119 
56 123 
71 123 
85 128 
128 
125 
December 135 
1935— January 135 
February 136 
* Copyright of the British Electrical and Allied Manufacturers’ Association, 


The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the horse-power and 


not on the value of orders. 
CHEMICALS 


Business in the home chemical market was very fair during the 
past month, industrial chemicals and wood distillation products 
being perhaps the most satisfactory sections. Sales of dyes and 
intermediates compared favourably with the same period of last 
year. In the coal tar products section creosote oil and tar spirits 
were in good demand, but little interest was shown in other pro- 
ducts. A moderate business was transacted in pharmaceutical 
chemicals. The value of chemicals, drugs, dyes and colours ex. 
ported during February was £157,087 greater than in February, 
1934, this improvement being chiefly accounted for by consider. 
ably increased exports of ammonium sulphate, glycerine, caustic 
soda, drugs and medicines and painters’ colours and materials 
Imports of chemicals, drugs, dyes and colours showed a decreas 
of £14,514 as compared with February, 1934. 

COTTON 

Raw cotton prices declined sharply in the middle of March, 
chiefly due to uncertainty regarding the future policy of the 
Washington Government. American exports this season ate 
already 2,500,000 bales smaller than last year; the acreage of the 
new crop is expected to be between 32 and 34 million acres, as 
compared with 30 million acres harvested in 1934. Conditions in 
Lancashire tended to deteriorate during the past month and the 
employment position is rather worse than a year ago. Lack of 
confidence in prices has caused buyers to adopt a cautious policy, 
and export demand has been disappointing. A steady business is 
reported in fine cloths and fancies, but the weaving section as 4 
whole has lost ground during the month. Spinners have also had 
an unsatisfactory period, users having purchased from hand to 
mouth. In the middle of March there was an increase in activity 
in the American section. At the end of February the percentage 
of spindles in operation was unchanged at 70, compared wit) 
81 per cent. a year earlier. 

WOOL 

Employment in the wool textile industry deteriorated slightly 
during February and was substantially below last year’s level. 
In the woollen section there was an improvement in certain dis 
tricts, but the worsted section registered a further decline. The 
carpet section continued moderately good. Exports of wool tops 
increased last month, but sales of woollen tissues abroad con- 
tracted, although still in excess of the total for the same month 0 
last year. At the opening of the second series of Colonia] auctions 
in London this month prices were firm at a little below the leve! 
of the previous series. Subsequently it was decided to shortet 
the period of the sales, and this action, coupled with increase¢ 
foreign buying, led to a slight upward movement in quotations 
Substantial. quantities of wool are going into consumption, but 
the cloth trade is reported to be rather slow for the time of yea! 

JUTE 

The realisation that the yield of this season’s crop will be appr 
ciably in excess of earlier forecasts, and that there is little hope 
of an early reduction in world stocks, led to a decline in quotations 
for the raw material in the early part of the period under review: 
Endeavours are, however, being made to bring about a substat 
tial restriction of next season’s crop, and prices have show! ¢ 
harder tendency during the past fortnight. Yarn and cloth quota 
tions have been steady and a fair volume of inquiry has been © 
evidence. But little forward business is being done at curred! 


rates. 
RAYON ‘ 
Demand fer many of the principal qualities of yarn, for bob 
weaving and knitting, is very active, and producers are therefore 
working at high pressure. The weaving section is also busy, 4% 
the hosiery section, which has benefited from the mild winter, * 
now engaged on summer orders. There has been a larger overse 
business in rayon piece goods. 
LINEN sot 
Although business has been quieter during the past fortnigh® 
the raw materials are still in active demand and are difficult © 
procure in bulk, since the various monopolies are offering © y 
small lots at enhanced prices. Germany is negotiating with 
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1S.S.R. for 15,000 tons of material, and it is believed that, if she 
~ eyecessful in securing this quantity, prices will rise to a much 
quer level. Manufacturers of cambrics and dress goods are still 
very busy, and satisfactory orders are coming to hand. 

, BOOTS AND SHOES 

4 further improvement in employment took place during Febru- 
sy and conditions were good at some of the principal centres. 
Despite the shortness of the month, exports of footwear were sub- 
qaatially higher in February, although still below last year’s 


orresponding figure. 
ae" POTTERY 


Exports of general earthenware suffered a contraction during 
february but were higher than in the same month of last year. 
iemployment in North Staffordshire was still very poor last month, 
though showing an appreciable improvement compared both with 
january and with February, 1934. 


AGRICULTURE 


Work was generally as forward as usual at the end of February. 
Except on the lighter soils, spring sowing had not been commenced 
owing to the heavy rain during the latter part of the month. 
Autumn sown crops are generally looking well and have not 
cufiered any damage by frosts. Where lambing has commenced, 
the fall has been satisfactory and the lambs are strong and 
nealthy. The outlook as regards lambing amongst hill sheep is 
promising. Cattle generally have done well and milk yields have 
been up to average. Sheep have also done fairly well. 


SHIPPING 
In the absence of any improvement in international trade, 
the supply of tonnage continues excessive and depression still 




























Compared 
Jan.  Feb., with 
UNEMPLOYMENT— 1935 1935 Feb., '34 
(State Insurance %)............eeeeeee 17-7 17-5 — 0:6 
PRODUCTION— 
Coal (million tons)® .................. 4-6 4:7 — 0-1 
SC ce BD senccocevesssncess 521-2 483-1 + 68-7 
Stee] ( ” ” ) Pee eeeeenresessces 757-8 769-5 ~~ 62-0 
OREIGN TRADE— 
Imports (million £’s)......... 61-9 563 — 1-0 
Re-exports Sa cee deepens 5 0 4-4 — 0-8 
British Exports( ,, ,, )... 35-5 34-1 + 4:0 
TRANSPORT — 
Railway Receipts (thous. {’s)®...... 2,595 2640 — 38 
Shipping Freights (av level!) ...... 72:0 700 — 3:3 
eee PRICES (av. level) 66-6 664 + 0-5 
ee: est on 
ECURITY VALUES (av. level) 128°5 125-3 + 4-3 
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characterises the freight markets. Thus the Economist index of 
whole cargo shipping freights fell by almost 3 per cent. in 
February, following a similar decline in the previous month. 
Freight rates are appreciably worse than a year ago, and, although 
a satisfactory tonnage is being absorbed in the homeward River 
Plate trade, the general situation is very unpromising. 
BUILDING 

With the exception of Wales and Northern Ireland, the building 
trades in all parts of the country recorded a seasonal improvement 
in employment during February. The position generally is appre- 
ciably better than it was a year ago. The value of building plans 
approved by 146 local authorities (allowance being made for 
seasonal changes) declined last month, but building activity was 
on a larger scale than in February, 1934. Negotiations regarding 
the increase in wages are still continuing. At the adjourned meet- 
ing of the National Council on March 21st no agreement was 
reached, but the matter was referred to a special joint committee, 
with instructions to report within a month. 


RETAIL TRADE 

The gradual but steady improvement in retail trade continued 
in February. The official statistics of the money value of retail 
sales in February reveal an increase of 4.9 per cent. as compared 
with the corresponding month a year ago. Sales of food and other 
merchandise rose by 5.2 per cent. and 4.4 per cent. respectively. 
The improvement in sales was most marked in the case of men’s 
wear (+ 21.0 per cent.) and boots and shoes (+9.3 per cent.). On 
the other hand, sales of piece goods showed a decline of 5.9 per 
cent. Among the various districts Suburban London (+7.0 per 
cent.), North England (+5.2 per cent.) and South England (+4.9 
per cent.) led in the expansion of sales. 


HOME TRADE STATISTICS—FEBRUARY, 1935 


Compared 
Jan., Feb., with 
1935 1935 Feb., 34 
FINANCIAL DATA— 
Bank of,England Notes (Mill. /’s)* 381 376 + 9 
Bank Deposits Cased La 1,954 + 87 
Bank Advances i. ¢ 8 §6753 756 + 14 
Banks’ Cash Ratio (*) (%)®......... 11-4 10-9 — 0:3 
Bank Clearings : 
London (million {’s)® ......... 817 692 — 124 
Manchester ( ,, ,, )® .......- 10-2 10-9 + 0-5 
Three Months’ Bank Drafts (Dis- 
COuBt Hate 96)? «...<cccccsccoscccece g + — 33 
Day-to-Day Loans (%)*® ............ g $ — +} 


(7?) 1913 = 100 (?) Economist Index No., 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY* 
















ymen Consumption Bank Complete 
— & = 22 of reanign Sante Clearings Index 
a 
’ 3 Ee #2) 3 2 ~ . 
Period 5 gS a" = - aa ° - 
? 4 gg x >s =e & cE 58 38 2% 3 bh a. 
Be | o3|3¢ a | 88 la2] zs | § | 22 #55228] 8) F 8 | 23 | 28? 
ite 5 8 | se © | & | &= |aosikes) S| 3 ge ices 
3 a 8 = g=| wm a = t= 
2] ¢|°*| 326 2 Ee | B8"|"" 9) 3a a" | 32. 
199 (2) 9) (10) | (AT) | (12) y (IS) | (14) y (ES) | (16) y (17) | (18) | (9) y (20) 
i999 84 1514 | 131 1033 | 103 | 113 | 1214 | 1084 | 111 99 | 131 |110-0) ... 
77 87 145 | 141 105 754 | 1014 | 119 87 | 109 914 | 140 |105-9] ... 
102 7 1163 1304 | 123 853 76% 914 | 108 64 101 914 | 1303 | 96-3 ion 
60 103 61 116 137 | 132 57 854 | 97 934 | 654 | 100 974 | 120 | 95-8} ... 
61 106 60 118 159 | 173 53 91 | 105 85 674 | 102 99 | 122 | 98-7) ... 
66 120 63 120 201 199 88 89 115% | 122 73 106 101 131} [109-2 nae 
(a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (2) (4) (0) (b) 
65 96 113 84 1054 634 119 131 119 71 923 87 99 65 100 96 105 94-4 | 94:3 
64 964 | 114 88 104 66 118 127 110 98 89 104 106 63 11 89 98 95-7 | 94-9 
65 99 115 86 105 60 115 1234 | 1193 63 94 110 107 66 97 94 127 96-3 | 95 5 
61 98 | 115) | 92 | 102 65 118 129 | 127 59 | 104 96 | 103 80} | 103 974 | 114 | 97-7 | 96-6 
61 96 | 116 85 | 100 57 115 1143 | 126 65 804 | 94 864 | 63 94 95 | 122 | 93-3 | 95-8 
98 | 56 | 96 | 117 | 974] 983] 63 | 1133 | 129 | 150$| 61 86 | 113 86 | 70 | 104 97 | 127 | 98-5 | 96-5 
973 | 55 95 | 117 73 | 103 574 | 115 126 | 117 52 85 96 80 63 98 | 111 | 148 | 95-1 | 95-6 
97 544 95 117 823 99 59 113 138 122 41 | 87 111 89 62 984 | 101 121 94-2 | 95-9 
973 | 56 96 | 116 87 | 102 60 116 154 | 127 50 72 | 101 844 | 60 | 101 964 | 112 | 94:5 | 94-6 
99 59 97 | 116 85 | 108 57 113 154 | 147 594 | 75 82 98 62 934 | 101 120 | 96-0 | 94-9 
98 59 97 115 90 107 61 11 155 156 27 75 88 973 63 97 96. 115 95-5 | 95-3 
99 62 97 116 944 | 106 57 118 161 168 37 86 87 86 68 994 94 133 98-5 | 96-7 
97 623 94 115 86 111 55 120 138 174 403 784 82 83 63 100 984 | 119 95-5 | 96-5 
98 62 95 115 87 107 55 119 130% | 154 43 oF 75 624 | 104 99 128 95-9 | 96-6 
99 61 97 | 116 88 | 101 604 | 118 154 | 164 56 79 | 104 734 | 71 103 94 | 125 | 98-4 | 96-6 
100 98 118 76 1043 55 1183 148 148 534 84 95} 814 64 101 96 123 95 6 | 96-6 
101 57 100$ | 119 82 102 63 119 156 184 48 95 109 87 66 100 98 113 99:3 | 97-8 
102 59 102 120 84 103 61 117 165 170 52 86 113 94 68 1034 984 | 113 {100-0 | 98 3 
102 ss | 102 | 120 714 | 111 60 115 154 | 1743 | 49 98 | 119 82 62 | 100) | 105 | 124 | 99-5 | 99-6 
103 583 | 102) | 121 79 108 63 11 1724 | 197 108 | 145 88} 664 | 105 97 119 |103-7 |101-1 
104 62 104 120 80. 110 63 116 163 187 57 104 124 85 73 107 100 1244 {103-3 |102-2 
104 62 105 120 82 110 61 117 161 163 52 824 964 85 714 98 1054 | 125 [100-4 (102-5 
104 | 633 | 105 | 120 88 99 66 119 190 | 185 56 | 101 108 94 72 | 104 | 100 | 124 [104-3 |102-7 
105 104 | 121 89 | 103 60 123 196 | 188 67 84 | 994} 91 65 | 102 953 | 131 |104-0 |102-9 
Jaa sccrecserseccccens | 104 66 103 119 95 103 65 123 205 203 87 96 107 104 69 108 107 138} |109-4 [105-9 
ebru 68 104 120 85 109 60} 122 214 193 85 87 116 104 67 109 99 152 {108 7 |107-4 
A ch 67 105 121 89 117 62 121 199 193 96 88 110 lll 72 108 102 140 (109-2 |109-1 
a 66 106 122 88 117 61 121 171 192 97 84 1114 | 118 71 106 99 139 |107-6 |108-5 
ay 65 107 123 80 123 62 117 184 191 96 93 1084 | 111 69 103 96 117. |105-6 {107-5 
une 62 107 124 85 124 66 118 226 84 97 135 119 763 | 109 102 122 |111-3 |108-2 
wy . 63 | 106 | 124 | 75 | 1263} 62 | 117 | 173 | 197 | 95 | 93 | 128 | 116 | 71 | 100$ | 101 | 118 {106-5 |107-8 
a 64 | 106 | 124 874 | 125 65 119 | 196 | 219 85 97 | 149 | 128 70 | 108 94 | 124 |110-8 |109-5 
Oncmber 67 | 107 | 124 86 | 127 | 62 | 118 | 208 | 180 79 91 | 117 | 126 78 | 105 97 | 119 {107-9 |108 4 
Net 66 | 107 | 123 | 87§ | 123 | 644 | 119 | 222 | 206 | 86} | 82 | 108 | 137 | 78 | 102 | 104 | 123 [110-5 |109-7 
Ovember 67 107 123 93 123 66 121 222 223 79 77 99% | 150 77 104 102% | 148 [113-0 |110-5 
. 68} | 106} | 124 87 123 60 127 222 166 91 83 96 140 744 | 106 104 138 |109-6 |111-0 
1 ae 
= anuary 68} | 103% | 122 89 122 124} | 253 245 100 90 e934 | 147 78 106% | 104% | 154 [¢115-8 |cl12-8 
—februi 664 ' 1044 | 1223 ' 85 | 125 125 oo § 222 86 85 'c103 | 142 |¢78 ' 105 | 1024! 131 Jc112-5{c112-6 
“For method of construction and earlier figures (1920-31), see Supplement to the Economsst of October 21, 1933. (a) Corrected for seasonai fluctuations. 
(6) Partly corrected for seasonal fluctuations. (c) Provisional. 









Monthly Average of 1924 = 100 








































THE ECONOMIST TRADE SUPPLEMENT 


STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 

Australia.—Latest information suggests that some progress is 
still being recorded, but that depressed prices for export commodi- 
ties and the uncertainties of the international situation retard 
progress. The livestock position is reported to be about normal. 
Butter production continues heavy. Trade in wheat is dull, but 
wool is selling freely at the low level of prices. Imports increased 
during January but exports contracted sharply and were substan- 
tially below the previous year’s figure. 

South Africa.—The national and railway budgets, presented 
during the past month, disclose a satisfactory state of affairs, and 
all indications suggest that there is no sign of a setback to the 
boom conditions in the urban centres. Summer clearance sales 
have generally been well supported. But depression in overseas 
markets is reflected in reduced exports of farm produce, which are 
now below last year’s level. Dullness has characterised certain of 
the produce markets during the past month. The wheat situation 
is causing some misgiving ; the wool position is unchanged. 

Canada.—After a period of comparatively stable conditions, 
business activity recorded an increase in January. Production of 
automobiles increased sharply, the output of iron and steel was 
well maintained and car-loadings were well up on December. 
Newsprint production declined a little, but other forestry industries 
made a good showing. The slaughtering and meat packing trades 
were more active, but other food industries recorded a slight 
recession. Activity in the Dominion appears to be still on the 
upgrade, although the rate of increase is less than a year ago. 

India. —Overseas trade figures for February reveal that imports 
decreased by 228 lakhs and exports by 42 lakhs, compared with 
the previous month. But trade is still well above last years 
level. It is officially estimated that the area under wheat is 3 per 
cent. less than last season. Compared with a year ago, estimates 
of the cotton crop show a decline of 14 per cent., rice 3 per cent., 
groundnuts 44 per cent. The estimated yield of raw sugar shows 
a rise of 4 per cent. over the previous season. 


EUROPE 

France.—The official index of industrial production for January 
(the latest available), at 93 (1913 = 100), is the same as for 
December, but compares with an average of 99 for 1934. The 
number of persons in receipt of unemployment benefit continued 
to increase from 479,005 on January 26th to 503,502 on 
February 23rd, but the fortnight ending March 9th witnessed a 
slight decline to 499,813. Car-loadings showed a slight increase 
from 39,200 per day during the week ended February 2nd to 
40,600 per day during the week ended March 2nd. There is 
some evidence of a slight seasonal improvement in recent weeks, 
but the sharp decline in the value of industrial securities reveals 
the absence of confidence in a definite revival in the near future. 
Wholesale prices are sharply lower on the month. 

Germany.—Business activity in Germany experienced a 
seasonal expansion in February. The number of unemployed, as 
officially reported, declined from 2,973,500 at the end of January 
to 2,764,700 at the end of the past month. In general the heavy 
industries are more active than others. The decline in coal 
production from 11,423,000 tons in January to 10,255,000 tons 
in February is largely due to the smaller number of working days 
in the past month. The output of pig iron fell from 880,500 tons 
in January to 808,760 tons in February, but production per day 
showed an increase. Car-loadings rose from 105,400 per day in 
January to 107,400 per day in February. The value of imports 
declined from Rm. 404 millions in January to Rm. 359 millions 
in February, but exports rose from Rm. 299 millions to Rm. 302 
millions. As a result, the excess of imports over exports fell from 
Rm. 105 millions to Rm. 57 millions. The value of industrial 
securities and wholesale prices are scarcely changed on the 
month. 

Austria.—Business conditions in Austria continue to show an 

improvement as compared with a year ago. Unemployment in 
January was at a lower level than a year ago, and industrial 
production, as well as imports and exports, showed a slight 
increase. Output of iron ore rose from 15,200 metric tons in 
February, 1934, to 26,500 metric tons in the past month. During 
the same period production of pig iron and steel increased from 
7,447 metric tons to 10,406 metric tons and from 11,284 metric 
tons to 15,544 metric tons respectively, and car-loadings rose 
from 3,954 per day to 4,168 per day. 
_ Belgium.—Production of iron and steel registered an appreciable 
increase in the past year, partly owing to a better demand from 
the United Kingdom. Coal production was also slightly larger, 
but business conditions in general are distinctly worse than a 
year ago. The increase in British import duties on iron and 
steel from March 26th was a serious blow to the Belgian 
industry. 

Norway.—There was a set-back in business activity in January, 
but the official index of industrial production remained well above 
the level of the corresponding month a year ago. Both imports 
and exports in January were lower than in the previous month. 
The freight market remained unsatisfactory, and laid-up shipping 
tonnage has tended to increase since the beginning of the year. 
The fisheries in southern Norway were satisfactory in February. 


Denmark.—According to the unemployment statistics and the 
official index of industrial production an improvement has taken 
place as compared with last year. But a certain hesitancy is felt 
owing to the stagnation of building, the disappointing results of 
several shipping and industrial companies, and the unsatisfactory 
prices of Danish agricultural exports. 


UNITED STATES OF AMERICA 

Following a rapid expansion of business activity between 
October and January, the pace of the improvement slowed dow, 
considerably in the past month. Nevertheless activity jy 
February was ahead of the corresponding month in 1934.” The 
Annalist’s index of business activity rose from 83.0 in Januar; 
to 84.7 in February. A year ago the index stood at 76.7. Th 
improvement in February was due mainly to increased prody. 
tion of electric power, motor vehicles and pig iron. There wa 
also an improvement in freight car-loadings and in silk consump. 
tion. But the increase in steel production was less than usya! 
and consumption of raw cotton showed a decline. Moreover, th 
building and constructional industries have as yet made litt; 
headway. The outlook remains obscure owing to the uncertaintie: 
concerning the future of N.R.A. and the general policy of th; 
Government. : 


AMERICAN TRADE STATISTICS—-FEBRUARY, 1935 


Compared 

Jan., Feb., with 
1935 1935 Feb., '34 
82-0* eee ° 


EM PLOYMENT—(1923-25 = 100)t 
PRODUCTION— 
Bituminous coal (Thous. tons) 
Pig-iron a ae 
Steel a . 
Steel Corporation — shipments 
(Thous. tons) 583 134 
Building permits (Thous. $) ......- 27,651 8,324 
FOREIGN TRADE— 
Imports (Thous. $) 
Exports (_,, »223 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) 581 
SECURITIES— 
30 industrial stocks— 
Highest quotations} 
Lowest quotations} 
Thous shares sold during month— 
(New York) 
BANK DEBITS— 
New York (Million $) ......... anaes 
Other cities ( ,, in ahi enenent 


RETAIL BUSINESS— 
Total sales, mail order houses$ 
(Thous. $) 41,165 41,052* + 5,0% 
* Preliminary estimates made by Messrs. Moody, subject to 
revision. t Federa] Reserve Board Index of Factory Employ: 
ment. t Closing prices § Partly estimated. 


LATIN AMERICA 

Grain prices in Buenos Aires showed a buoyant tendency, and 
all reports point to a bumper maize crop this season. The 
banking and financial projects, including the Central Bank Bil 
have been passed to the Senate, and it is expected that they wil 
be passed into law during March without important modifications 
Under the terms of the projects, the return to convertibility « 
the currency remains in suspense and the foreign exchange cont. 
régime will remain as at present. 

It appears that the tentative agreement recently initialled 
London by the Brazilian Mission for the liquidation of frozet 
trade debts will be ratified by the Brazilian Government. 1 
terms of the agreement are not yet known, but it is believes 
that provision has been made to leave Britain in an equitable 
position in regard to the provision of exchange for current trade 
A trade agreement with the United States has also been reached 
and conversations have continued in Washington regarding 1 
release of frozen trade debts. Local quotations for coffee tende< 
to decline, but the release of export exchange to the “ free’ 
market has increased Brazil’s competitive power abroad. 

Foreign trade returns of Chile and Peru continue to show 
expansion. The situation in the Central American coffee pt 
ducing countries continues to be adversely affected by the impor 
restrictions in Germany, and the outlook is not improved by th 
latest developments in the Brazilian coffee trade. 


THE FAR EAST 


Japan's foreign trade continues well above the 1934 level. E* 
ports increased from 169 million yen in January to 178 million ye 
in February and imports from 237 to 253 million yen. The 
growth in the adverse trade balance was largely due to increase¢ 
imports of cotton. During the past month the price of cot? 
has declined in sympathy with American cotton ; raw silk quote 
tions are also easier and rayon has been dull. The money market 
has been quiet and the Stock Exchange steady following the 
decision on the gold clause question in America and the remov® 
of political uneasiness at home. China’s imports amounted t 
$66.69 millions in February and her exports to $41.52 millions 
against $90.01 millions and $55-25 millions respectively in the 
previous month. 


34,262* + 2.800 
1,609 + 34 
2,742 + 51 


107-17.) + 
100-23) + 


14,404 — 42,43) 
12,547* — 68 
13,177* + 1,378 


STATISTICS 
In the following tables we give trade and other statistics for ® 
many countries of the world as possible, our endeavour being ' 
combine brevity with comprehensiveness. The greater number 
the figures are taken from the Monthly Statistical Bulletin of th 
League of Nations (published by George Allen and Unwin, Lid.): 
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1995 THE ECONOMIST TRADE SUPPLEMENT 
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PRODUCTION (Thousands of Metric Tons) 
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COAL LIGNITE 
Period United a Czecho- Nether- South ; United | Czecho- | .. | Hun- 
Moathly Average | Kingdom Belgium aliaeahte France | Germany | “jands Poland | U.S.S.R.} Canada AGiee India Japan Sistas, Ranwolie mene gary 
d k g ™ e ~ g 
24,337 1,903 1,189 3,338 15,842 156 748 a 1,037 665 1,311 1,776 43,088 1,927 7,269 460 
21,837 2,245 1,377 4,432 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,598 587 
18,582 2,254 1,092 4,167 9,887 1,075 3,189 4,462 706 880 1,752 2,332 33,395 1,494 11,109 509 
17,717 | 1,785 913 | 3,856 8,728 | 1,063 | 2,403 | 5,211 625 805 | 1,580 | 2,338 | 27,183 1,322 | 10,218 494 
17.525 2.107 878 3.96 9.160 1,048 2,283 6.020 644 872 1,526 2,504 28 967 1,255 (0.566 492 
18,708 | 2,197 898 | 3,967 10,418 1,028 2,436 | 7,535 800 992 1,702 ea 31,365 1,272 | 11,437 ss 
19.045 2,039 838 3,922 9,778 974 2,222 6,683 662 $32 1,758 2,744 34,402 1,263 10.965 549 
March ...... 20,490 | 2,404 896 | 4,229 10,385 | 1,070 | 2,301 7,352 714 952 1,831 3,162 | 40,746 1,282 | 10,755 472 
April ...0. 18,290 2,176 756 3,896 9,700 958 2,095 7,387 642 924 1,732 2,821 26,861 1,182 9 871 390 
May ........ 18,076 2,124 812 3,093 9,512 1,002 1,996 7,056 838 1,038 1,832 2,873 30,255 1,105 10,469 408 
MRD. <cocccee 16,889 2,213 817 3,896 9,883 992 2,100 7,426 828 1,019 1,667 2,649 27,763 1,095 11,508 404 
july cca 16,468 2,087 806 3,763 10,236 1,047 2,295 7,572 837 1,028 1,501 2,535 26,057 1,120 | 11,016 418 
August... 17,408 2,181 900 3,828 10,778 1,053 2.443 7,559 871 1,040 1,552 2,362 28,164 1.277 11 580 466 
September. | 18079 | 2,123 918 | 3831 | 10,304 | 1,026 | 2600 | 7.446 833 966 | 1,750 | 2.489 | 28,710 } 1,242 | 11 423 513 
October ... 19,858 2,287 1,049 4 089 11,597 1,126 2,853 8 040 971 1,072 1,817 2,825 33,840 1,498 12,601 710 
November 19,885 2,238 1,024 4,067 11,312 1,044 3,003 7,922 895 1,074 1,594 - 27 31 417 1,507 | 12,941 656 
December 18,922 2184 1,016 3,868 10,933 976 2,654 8,468 741 1,022 1,823 - $2,741 1,371 | 11,951 564 
1935- January ... | 18,596f | 2,242 932 4,049 11,570 ae 2,797 8,211 842 1,067 x =. 37,790 1,414 | 12,942 an 
February... | 19,185¢ |... vi $10,255 a , _| 35,363 
PIG IRON STEEL 
Bel- Bel- | 
United] .; I United | |. . Ini 
Period | ium & : Ger- > United gium & 2 Ger- - United 
Monthly Average _— Luxem- France| Saar many Sweden/U.S.S.R} Canada States cod Luxem- France} Saar many Sweden| Canada States 
burg burg 
6 a & a £ c 
869 419 434 114 1,397 61 ees 85 2,601 649 307 391 | 159 1,467 62 33 2,564 
643 583 864 175 1,117 41 362 92 | 3,580 816 569 808 184 1,354 60 17 4,599 
318 440 683 126 505 32 405 36 1,547 438 430 652 128 691 46 57 2,133 
303 395 461 112 328 22 $21 12 735 445 397 470 122 479 44 29 1,128 
349 360 §27 133 439 27 597 19 1,119 593 383 544 139 632 13 835 1,913 
506 374 513 152 728 44 aes 35 1,348 750 423 | 512 162 991 74 64 2,139 
f 
421 356 474 138 550 38 709 12 1,284 719 351 478 145 823 65 59 2,218 
menetens 512 410 526 156 650 40 818 12 1,646 848 412 528 160 930 | 71 74 2,805 
eee 504 406 503 153 697 39 854 238 1,755 728 403 501 160 977 79 71 2,944 
= 536 419 $27 150 737 50 886 39 2,076 793 418 533 155 989 85 73 3.407 
MD ccteesee 524 408 $09 1§2 718 40 896 38 1,961 767 418 512 173 1,004 60 65 3,064 
juts mckinion 537 415 $il 152 767 42 923 37 1,244 730 408 513 156 1,037 64 63 1,497 
August 511 415 532 154 799 49 929 42 1,071 673 413 533 171 1,068 86 65 1,385 
September -| 508 405 499 155 776 43 915 44 912 746 410 494 168 978 78 58 1,272 
October ........ 536 428 527 167 842 44 958 47 967 825 433 533 182 1,136 79 59 1,485 
November 516 390 506 159 829 2 938 40 972 778 418 497 167 1,086 90 58 1,615 
December §22 434 515 149 833 50 934 43 1,052 665 418 509 156 1,040 71 60 1,972 
1935 January 530 417 511 eo 880 44 see 45 1,501 770 412 494 1,137 73 60 2,879 
February ... 431 si 809 we ‘ 1,635 687 a. : } | 2,786 
a Figures ror Luxemburg communicated by the ‘‘ Groupement des Industries ssahenmenen? 6 Including ferro alloys. ¢ Exciuding castings. d Saleable coal, since end 
ly21, excluding Lreland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia, 9 Coal sold. k& Until end 1928 saleable coal. m Including coal waste. t Provisional figure. 
U.K. | | 
\ . g Bel- | Czecho- | Den- Germany} Hol- Italy | Nor- : . Switzer-| Aus- | Britisb | -. South 
Monthly Average | Board | Econo-| gium | slovakia] mark | France (Official) | land | (Bachi)| way | Poland | Spain |Sweden)’ jy. | tralia | India | “##44) Africa 
of Trade} mist 
k f * 
SD hniashiseniipekieenes a 100 h100 4100 100 100 100 100 100 100 | mi00 100 100 |A100 100 h100 100 | 100 
SE one 127-2 851 924 150 627 137-2 142 481 149 96-3 167-7 140 141-2 | 165-7 14] 149-4] 116-0 
1931 .... 87-8 89-3 626 g107-9 114 502 110-9 97 342 22 74-6 168-8 11 109-7 | 131-3 98 112-6 99-5 
1992 .... 85-6 36-1 $32 99-7 117 427 96°5 79 310 122 65-5 166-7 109 98-0 | 129-7 91 104 2 91 5 
1938 .... 85-7 86°98 501 96-2 125 398 93-3 74 a282 122 59-1 159-1 107 91-0 | 129-5 87 104 8 91-5 
1934 88-1 90 3 472 83-9 132 376 98-4 78 276 24 55°8 eco 114 898 we 89 111-8 | 101-7 
b d@ 6 a ¢ 6 ¢ c 6 
1934 89-2 90°6 483 #811 131 400 96-0 80 277 122 57-6 165-9 112 91 4) 133-5 89 112-6 eco 
March ....... 88-2 90-0 478 80-8 129 394 95 9 79 278 122 57-3 166-3 112 90-9 | 134-1 88 112-5 — 
87-7 90 0 474 80-2 128 387 95 8 79 279 123 56:8 166-5 113 89-6 | 135-2 89 111-2 | 104-1 
87-2 90 0 470 80 5 128 381 96-2 77 273 123 56-0 165-5 113 89 0 | 133-8 90 lil 1 eee 
87-9 89-9 472 85:1 128 379 97-2 76 271 123 55 8 162-3 114 89-0 | 134-5 90 112 6 a 
87:3 | 91-0 471 83-9 129 374 98 9 76 271 124 55-9 161-2 114 88-9 | 136-3 89 112-5 | 98-0 
89-0 92.3 474 34:0 134 371 100-1 78 274 127 55-8 158-8 114 89-8 | 137 9 89 112 9 eee 
88-4 90-4 470 83 7 135 365 100-4 77 277 126 55-0 aon 114 89 1 | 187-2 89 112 § 
October...... 87-8 89-7 467 84 2 135 357 101 0 77 278 127 54 5 —_ 114 89 6 | 137-2 89 11 5 98-6 
November 87-5 89-0 4166 84-2 136 356 101-2 76 278 126 53-6 — 115 89-4 | 135 1 838 111-2 a 
: December... 87-8 90 4 468 84 5 135 344 101-0 77 277 125 53-5 “on 115 89-0 send 88 1h: “i 
1935— January .., 88-3 | 91-6 472 85-1 135 349 101-1 77 276 125 2:9 eee 115 88 3 eve 94 111-7 95-5 
February . 88-0 91 3 466 as 135 349 100 9 77 one 125 os ‘i 115 ‘ eae mie “ae es 
ee aE EE PT Te OS oe 
a New index. & End of the month ¢ 15th of month d@ Beginning of the following month. ¢ Official f Second half of month 
tSince date of stabilisation, gold index. 41914. s Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100. Earlier years not recalculated. 
m 1928. 
Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—{ Base = 100) 
— Irish 
tates nis. \ i. . : 
Monthly Average | China | Japan Bureau U.K. yn Austria = a ee France | Germany | Italy | Spain | Canada| U.S.A. 
Labour 
1 No. of Towns “i , ~ : Whole 
100 100 and Localities 630 105 | Vienna 59 674 Prague Paris 72 Milan Madrid} 60 Country 
170: Oct., 1913.) Jan.- 
st = : Base July, july, July, 1921 | 1914 july, 1914 |Jan.,Apmi,} June, | 1914 | 1926 | 1923 
136-7 123-8 June, 1914 1914 =. 
115-6 104 6 g g b v e é 
121-7 92 8 1929—Mth.Av.| 164 176 ill 219-9 2,941 744 556 154 0 545 181 99-9 | 100-0 
135-6 94:5 1931— at 147 i6i 106 | 204-5 2,329 713 569 136 1 485 194-1 89-6 86-7 
134-2 107-4 1932—- 90 143 157 108 183-8 2,137 700 526 120 6 468 186-6 81-4 77°7 
1933— 143 151 105-2 | 181 6 1,986 693 520 118 0 449 180-1 | 77-7] 74-8 
1934— ve 141 152 104-9 | 174-5 ene 685 516 121-1 430 — 79-0 79-4 
98-0 | 134-1 | 105-4 a é i £ z £ 
96:6 133-7 105-6 1934—Jan. ... 141 eee 106-@ | 181-0 1,965 685 oon 120-4 457 183-4 78-7 77-5 
94 6 133 7 105 0 Feb. ... 140 152 105-2 | 178°4 1,977 680 “i 120 2 420 187-0 79:1 78°3 
94.9 133 1 105-6 Mar. ... 139 ons 104 8 | 174°4 1,962 680 526 119 9 448 186-2 80-2 78°5 
95 7 131-9 106 9 Ape. ... 137 eee 104-8 | 171-3 1,904 679 “ 119-8 447 186 2 79°6 78-4 
97 1 131 6 107-2 May ... 138 149 1042 | 167:°9 1,897 684 one 119 6 424 183-1 78 7 78-6 
99-8 133-7 109-5 June ... 141 eee 104.9 | 168 5 1,894 695 22 120-5 419 181-1 84 78-8 
September .. 97 3 135 4 111 2 july .. 142 sais 104-1 | 1701 1,905 603 ooo 121-8 420 181-0 787 79 1 
October...... 96 1 137 4 109-6 August 143 152 104-2 | 175 5 1,895 691 sae 122 3 416 183-1 79 0 79-6 
November 98-3 136-8 109-6 Sept.... 143 en 105-2 | 176-1 1,898 685 511 121 6 416 180-7 793} 810 
December... | 99:0 | 136-8 | 110-2 Oct..... 144 105 1} 178-1 1,905 6x6 fe 122 0 418 ‘a 79:4 | 809 
Nov. ... 144 157 105-3 | 178-5 1,840 682 i 122 3 421 an 720] 808 
19. Dec. ... 143 ne 104-7 | 174 5 1,839 679 504 122-2 424 i 78-9 80 8 
85—January . 99-4 | 1371 | 1129 | 1935—Jan.... | 142 m46] = 678 sis 122-4 421 a . | 81-6 
February 99-9 eee eee eb. . 141 153 104-3 oo 122 5 ae 82-4 
@ [be nrst ot the roilowing month 6 Since 1930, new senes + Prices of foodstuffs and fuel. g (Sth of mouth. + Yearly figures : 67 towns. 


Monthly figures :12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen Cloths for foreign clothes. o Since November, 1927, new series. 
«= Average of quarter. y 10 months. 













































































































































































Notes in Circulation. 





THE ECONOMIST TRADE SUPPLEMENT 


(000,000's omitted) _ 





























1935 
Neer rere eee een renee ee 


FINANCE 


Rane, 























United : Bel- Bul- | Czecho- | Den- eso | . 
Period Kingdom Austria gium garia | slovakia} mark Finland | France Germany Greece | Hungary oe 2 Netherlands 
amiaamiaiianes sail‘ eens cts a einai sna asic 
peaks . Bank Bank Bank Bank Bank Bank Bank Reichsbank * Renten- Bank Bank Bank Bank State 
Ne — Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank” Notes Notes Notes | Notes | Notes 
End of Notes 
—_—_—_—_—_—_—_—__———————-— oO Ee | EEE | . EEE — _—_—. 
£ Schilling | Francs | Leva | Koruna] Kron. | Markat | Francs Reichsmark | Rentenmks.| Drachma; Pengd Dinars | Guiden | Gulden 
| a s . s w 

Ro cal 29-6 = 1,067 189 ts 152 113° | 5,714 2,742¢ , 245 a ae 313 , 

BEN cecseenssaceoes 369°8 1,094 14,683 | 3,609 | 8,230 | 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 ll 

PP Donsewenccensvssses 368-8 1,090 16,419 3,296 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 

Tl tnitincenseeneneses 364-2 1,183 18,270 2,919 7,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 

Seittenensseessseeuse 371-2 914 18,135 2.635 6,267 332 1,085 85,028 3,560 413 4,714 333 4,773 962 2 

isbububebineabiiles 392-0 9s2 17,093 | 2.984 | 5,906 375 1,184 87.619 8.645 892 5 449 389 4,327 912 1 

Se etiiensaneeete 405 2 964 17,650 | 2,449 5,640 386 1,277 83,412 3,901 385 5,686 381 4,384 912 1 

‘ 

1934— January.... 866-7 909 i6 989 | 2,571 | 5,449 345 1,166 79,474 3,458 372 5,171 348 4,212 889 1 
February... 367 4 993 17,096 | 2,400 | 5,523 351 1,286 81,024 3,494 358 5,044 347 4,233 898 l 
March ..... 378 8 981 17,278 | 2,603 | 5,544 369 | 1,322 | 82.833 3.675 356 5,098 360 4,232 901 1 
April ...... 373-7 970 17,317 | 2.534 | 5.242 | 366 | 1,309 | 81502 3.640 356 5114 351 4,169 955 1 
es 378-1 931 17,587 2.574 5179 358 1,244 79 992 3,635 355 6.117 342 4,119 901 1 
June ....... 381 7 955 17408 | 2605 | 5,524 | 380 | 1,234 | 82,058 3,777 345 5.131 364 4,142 882 1 
| RE 383 8 989 17 509 2,509 § 221 357 1,200 80,809 3,768 $25 5,143 364 4.179 9u09 1 
August 379 3 965 17657 | 2668 | 5,384 | 365 | 1,224 | 81.732 3,824 311 5,421 369 4,233 894 1 
September 377 0 965 17,568 | 2.859 | 5589 | 369 | 1,261 | 81 479 3.919 299 5,989 | 373 4.298 882 1 
October 378 4 954 17,814 | 2,633 | 5461 | 384 | 1,245 | 79 467 3.823 285 5.919 373 $,380 893 1 
Novenihber 379-7 955 17,506 | 2.449 | 5 337 378 1,246 81 879 3,810 292 5.644 350 4,307 S31 1 
December.. 405-2 964 17650 | 2,449 | 5,640 356 1,277 83,412 3901 385 5,686 381 4,384 912 1 

1935— January ... 374-9 | 902 18,179 2,226 5,028 361 1,268 81,686 3,660 394 5,268 | 353 4,288 855 1 
February | 377-4 | $02 18,237 | 2,176 | §,253 363 1 372 81917 3,617 — §,221 '| 353 4,322 857 1 

—_ a —————————— = ———————_—_—_——SSSSS—_———*S| 0 a SS ee ee See ——————— 

Rou- S 2 mouth | eee = 
Period Italy Norway Poland a U.S.S.R Sweden a Australia| Canada —_ United States Japan 
ee Oe ee eS ey Au 
Bank Federal) notes 
Bank | State Bank | Bank Bank State Bank Bank Bank Bank | Notes and! Bank | Bank |Reserve| certifi- | Bank 
Notes | Notes | Notes | Notes Notes | Notes Notes Notes Notes Notes | Dominion | Notes | Notes | Notes | cates, | Notes 
End of Notes i ad & coins 
Lire | Lire | Kroner | Zloty Leu /Gd. Rbis.| Rbles. | Kronor £ | Dollars £ £B Doliars | Dollars} Yen 
j | | 
t wu ° 9 ep ? { 0 
SEE tigisningninnanitionaene | 42.284 @ 499 108 = - 437 one oes 234 314 710-0 116 2-3 2-2 . oe 426 
‘ 16,774 80 318 |1,340 | 259 | 21,144] 1,028 1,501 569 989 42-2 188 7-5 | 26-6 | 1,862] 4,965 | 1,642 
15,680 668 312 1,328 241 18,605 1,946 2,080 594 1,062 42-3 166 7:1 21-0 1,641 4,890 1,436 
14,295 |... 934 |1,218 | 241 | 23,750 | 2,970 | 0 2,784 583 | 1,609 48-2 159 | 7-3 | 19-5 | 2’e03 | 5/647 | 1/331 
13,672 we 315 1,003 332 21,594 | 2,922 2,925 598 1,611 45-0 144 6-3 18-8 2,716 5,676 | 1,426 
13.248] 327 |1,004 | 342 | 21.219 | 3,069 3,433 648 | 1,510 45-1 151 0-7 |203 | so4a | 586! I'8R 
13,145 — 333 981 384 | 22,307 eve eee 708 1,440 45-2 160 10-8 19-8 3,176 | 5,536 | 1,669 
m 
13,068 311 947 339 | 20,834 583 1,891 42-5 141 8-6 19-8 2,894 | 55,289 | 1,324 
12,708 3138 839 346 | 20,815 ove 597 1,390 41-2 145 9-7 ig 6 2,049 5,354 | 1,280 
12,963 } 330 955 358 | 21,479 3,329 644 1,405 40-9 1538 10 4 19 5 3.06 | 5,395 | 1,271 
12 987 322 931 344 | 21,258 ove 617 1,388 40-3 150 10:1 i9 3 3,025 5 368 | 1,291 
12,889 | 314 911 335 | 21,021 eee 601 1,354 39-8 148 10 3 18-7 3,038 | 5 357 1,221 
ON seek Sanaa 12,883 325 938 368 } 20,960 3,422 653 1,276 39-7 161 10-6 i8 6 3,068 | 5,374 | 1,295 
i naihiciiaiialenthh 13,330 323 908 360 | 20,809 eee 612 1,364 39-6 152 10-3 17-8 3,044 5,317 1,241 
eae 13,194 321 950 374 =| 21,463 643 1,370 40-1 162 10 7 17-8 3,103 | 5,396 | 1.233 
September ...... | 18,455 322 975 $80 | 21 666 695 1,400 2:7 168 109 20 8 3131 5.456 | 1,223 
DGROREP.... 00000 13,251 316 1,010 389 | 21,680 662 1,384 42-4 162 10 4 210 3,124 5.453 | 1,290 
November ..... 13,162 315 958 366 | 21,579 651 1,376 45-2 163 11-0 20-4 3176 6.549 | 1.219 
December ...... 333 981 384 | 22,307 708 1.440 — 160 10-8 19-8 3,176 | 5,536 | 1,669 
1935—January ......... _ 313 937 375 | 21,617 651 1,334 149 10-7 19 5 3,048 | 5,381 1,396 
ebruary ste 306 940 sis a ee eee 659 1,330 ie pees oss eae $,119 | 5,467 ove 
a Until November, 1928, including State notes, then transferred to Bank. b May ¢ Excluding notes held by Commonwealth Bank. d In terms of new 


lire = 8,373 5 
o Gross issue 


nillions, 


; p Excluding notes held as reserve by Chartered Banks 


g Marks—including Reichs- und Darlehenkassenscheine. 


January, 1926, excluding notes beld by Bank of Poland. 
ev Since 1926, excluding notes held by the State Bank. 


Luxemburg. 


Par level .......... 
Highest, 1934 
Lowest, 


” 






Beginning of — 
July, 1914 ... 
January, 1928 
January, 1929 
January, 1930 
January, 1931 
January, 1932 
January, 1933 
January, 1934 
October 


anuary 1935 
ebruary 
March __ 


Par level........00- 
Highest, 1934 
Lowest, 








i 


Paris 


Francs to 


fl 


21 
62} 
“874 


Brussels 


Belgas to 
£1 





Milan 


35-00 2-46 
23-55 2-374 
20-864 56-78 


Zurich 


Francs to | Pesetas to 


£1 


25-224 | 25 
18-90 39- 
14-934 | 35 


£1 


Madrid 





s Excluding aotes held by Reichsbank 


r State notes—gross. 


y In terms of new francs. 


m Token coins only. 
# Since January 1934, excluding gold ooin. 
«* Since 1920, including Austria- Hungarian and other notes converted after the war into National Currency. 
@ In terms of new lire = 1,829 millions. 


t Since 


s Since May, 1922, including 
From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


LONDON RATES OF EXCHANGE 





Amster- 
dam 









Florins to 
fi 


Stock- 


holin 


Krouor 


to {1 





Oslo 







Kroner to 


Copen- 
hageu 





Kroner to 


fl fl 


18-159 18 
19-45 19- 
19-35 19- 





159 18-159 
95 22-45 
85 22-35 





Berlin 


Marks to 


Vienna 





Schillings 
to fi 


- 583 
*75 


New 
York 


Buenos 
Aires 





Dollars | Pence to 


to {1 


4-864(a) 
5 19 
4 87 


ES | | | |S | | S| ES | |< 








Beginning of— 


July, 1914 
January, 1927 


January, 1928 
January, 1929 
vr 1930 


anuary, 1931 


January, 1932 ......... 
January, 1933 ......... 
anuary, 1934 ......... 


tober 


| wae 1935 
ebruary ,, 
March i“ 





aie 25-15 t 25°35) | 25-253 
ek 124-00 34-92% 2-324 
coccse 124-103 34-88 92-64 
sescee 123-91 34°88 93-22 
ecocce 123-664 34-764 92-74 
oe 86-37} 24-374 | 66-62) 
aA 85-50 24-098 65-12¢ 
ae 83-00 23-394 | 61 848 
wenese 74-50 20-99 57-28% 
oe 75-598 21-36 58-124 
haa 75-465 21-304 | 58-314 
aie 74-68} 21-025 | 57 62} 

74-21} 20-97 57-374 
ae 72-70 *& 20-524 | 56-78% 
Rio de Monte Valpa- 
Janeiro Video raiso 
Pence to | Pence to Pesos 
Milreis Dollar to £1 
ppesesenene 16 51 40-00 
4-50 21-50 127% 
2-874 18-50 1153 

seemed 16% 514 §93 
ncn 4 504 39°65 
peosennes Z| $1 39-35 
ecccecees 5 51 39-64 

5H 464 39-80 

4 354 39-89 

4 314 28-00 
Sk 30) ocd 
4) 354}! an 

seinem 38 193 1234 
eases 3h 20 122 
Saacecsi 3 ty 20} 121 
eocsecves 34 20% 117 
eocccccee 3% 20 116 
at Sis 19} 117 

* Daily rate. t Francs to {1 














Dollars 









47-62 
30-064 
20-124 





27 -68} 
19-15 
18:90 


Average® 


a 26-10 12-118 18-30 18-25 18-30 20-49} 224-55 | 4-878 
25-27 28°24 12-09% 18-11} 18°34} 18-20 20-454 gid. mks. 34-52 4-378 
25-18 29-74 12-08 18-13 18-19 18-17 20-383 ” 34-444 | 4°85 
25-13 36-624 oor 18-13§ | 18-204 18-20 20-434, 34-654 | 4-87 
25-044 46-30 12-05 18-134 | 18-16 18-16 20-38 4, 34-484 | 4°85 
an 40-18 8-3if 17-75 18-25 18-12 14-25 o 30-00 3-38) 
17°34 40-90 8-31 18-37 | 19-408 19-31% | 14-00 a 28-50\| | 3-338 
16-79% 39- 8-094 19-40 19-90 22-40 13°71 ae 29-50) | 5-15 
15-05 35-933 i 19-40 19-90 22-40 12-20 ve 26-50 4-94} 
15-29 36-43 7-35 19 40 19-90 22-40 12-36} a. 26-50 4-98 
15-31% 36-37 7:36 19-40 19-90 22-40 12-38 - 27 00 497 
15-22 36 06 7-29 19 40 19-90 22.40 12-26 on 26 50 4 94 
15-12 35-814 7-23} 19-40 19-90 22-40 12-18} a. 26-2 4°87 
14°81} | 35-093 7-08} 19-40 19-90 22-40 11-94 a 25-75 4-833 
Hong Singa- 7 : 
Bombay Kong Shanghai Kobe pore Method February Quotations 
P Sterli Sterl Sterl Sterli _ = 
ence to terling terling terling terling uot! : 
Rupee to Dollar | to Tael to Yen | to Dollar Gaetng Highest | Lowest 
I eel 
s. d, s. d. 8. d. s. d. s. d. New York. 
1 6 sie -_ 20 ie Feb., 1934 | Dollars 5-124 4-92 
1 63 1 8} 1 6} 1 2 24 Jan., 1935 | to £1. 4-948 4-82 
1 S# 1 43 1 23 1 1 24 Feb., 1935 4-89} 4-84} 
Paris. 
i 3h 1 108 2 6 2 OF — Feb., 1934 | Francs 79-124 | 77-09% 
1 64 Lil 2 5 2 * 2 38 jan. 1935 | togl. | 75-12) | 73-93} 
1 64 2 0 2 7 111 24 ‘eb., 1935 74-874 72-845 
1 6% 2 Of 2 7} 1 103 2 ‘f 
1 5%} 1 8 2 2 0% 23 Amsterdam. 
1 55) 1 it 1 5 2 04 2 33 Feb., 1934 | Florins 7-794 7-54 
1 64 1 5¢ 111 2 13 2 sh Jan., 1935 | to £1. 7°32 7°21 
1 64 1 3 ee 1 3 2% Feb., 1935 7:28 7-10 
1 64 1 § 1 4% 1 24 24 
1 64 a. 1 5a 1 24 24 Berlin, 
1 64% 1 7all 1 4 1 2 24 Feb., 1934 |Rchmks.| 13-12} 12-773 
1 64% 1 Shil 1 4%/l 1 24 24 Jan., 1955 | to fl. 12-30 12-15 
1 64 1 8H 1 § 1 2 2 44 Feb., 1935 12-25 11-95 
1 64 1 9% 1 5% 1 3 24 
1 6% 1118 1 7 1 2% 2 4 
I Krone to ¢'. § Pence to Pese. {| Nominal. 


(a) Par 8-23§} since dollar devaluation on February 1, 1934. 
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191 
192 
193 
193 
193 
193 
193 


193 


1% 
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THE ECONOMIST TRADE SUPPLEMENT 











FOREIGN TRADE 


IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
















































































riod U.K — Belgium Bul- | Czecho | Den- France Fin- Germany | Greece Ital Jugo | Nether- Poland |S Switzer- 

Pe mm | oe garia |slovakia| mark land y | guete | tance | PO weden|>¥'7eF-lu.s.s.R.| Egypt 
| aie on ape ee ee 
— £ f Francs | Leva | Koruna Krone Francs |Markka| Mark | Drachma! Lire Dinars | Guiden| Zloty | Kronor| Francs jor Gold| {£E 

Rbi 
f m f g J ¢ 6 4 . 7 a 

54,931 386,384) 15,775 64,785} 701,778) 41,035) 897,474) + 14,828) 303,803)... $25,231} .. 70,545} 159,985)... 2,271 
$2,589] 5,020) 2,951,520] 693,719)1,661,820] 142,907) 4,851,719] 583,026; 1,120,566] 1,106,270} 1,805,397 632,896} 229,358] 259,248 148,549) 231,987] 73,386) 4,453 
79,762) 4,630) 2,576,812) 382,477) 1,306,664} 138,028] 4,362,031} 437,306 866,096 877,000] 1,445,600] 580,009] 201,521] 187,164] 138,520] 222,017] 88,235] 3,823 
66,512] 4,139} 1,978,495] 388,339} 977,075] 117,483] 3,516,609] 288,700] 566,590} 730.300] 970,300} 400,023] 157,728] 122,350) 118,960] 187.600] 92.0x6] 21544 
54,352) 3,453! 1,347 000) 289.275] 621,785} 90.860) 2,485,487] 286 500) 388,875) 656,800; 687.256] 238,300] 108,286] 71,832] 96,240] 146,890] 58.670] 2,212 
52.412] 2984! 1,233 ONO} 183.500) 483.200] 102,080) 2.380.000) 878.100} 359300] 714.700 618,190) 240 000] 190.770) 68.926) 91,320) 122.870] 29,020] 2.174 
56,750) 3,226; 1,169,000) 185,800] 530,300; 107,710, 1,921,730) 397,900) 370,400} 732,700} 638,900} 297,800} 86,510] 66,560) 108,330) 119,940 vs 2,388 
1994—Jan. 60,498) 2,997) 1,229,000) 139,100} 372,700) 96,230) 2,363,000) 289,200) 372,000} 695,100} 643,900} 259 700] 100,430] 65,610} 98,180] 112,050] 16,870) 2,281 
Feb 52.144; 2,985) 1,167,000) 155.000} 503,600; 94,180) 2,963,006) 271,700 377,900 $52,000 687.600} 232,900] 81,510) 56,060) 90,140! 112,610] 14,570) 2075 
Mar. 56.610! 3,445) 1,318,000; 203,200} 567,700, 96,620 2,280,600) 316,700} 392,900) 757,800) 676,000} 325,200] 94,430] 72,800! 100,080) 128,140) 18,040] 2,195 
Apr 51,311) 3,098) 1,160,000) 188,600] 574,900; 91,300) 2,035,000/ 369,900} 393,500] 599,100] 639,800] 282,700] 86,140] 66,020) 109,070! 120,030) 17,930] 2,375 

May 56.940) 3,222) 1,149,000} 171 900! 520,100; 110,770 1,959,000! 496,300] 379,600} 741,400} 621,100] 327,700] 86,760! 66,190) 110,220! 119,240; 23,110) 2,2 
June 56,857) 3,704) 1,101 000; 183,200! 492.400] 93.810, 1,964,000! 444,100} 377,100] 774,300} 812,600} 322,300] 89,070] 66.500) 103,350) 120,640) 20,070) 2.015 
luly 53.898) 3.142} 1,938,000) 180 800; 565.600) 102,070) 1,714,000) 419,800 362,80 639.700 487,500} 264 300} 86,231 69,990) 99 310/ 114.960) 18.440) 2162 
Aug. | 56730) 3.123) 1.081 000; 199 700) 487 900 111.360) 1,672,000) 408,700} 342500} 790,000) 516,700} 287,800) 89,170} 66 820) 113 050} 113 900] 21,870] 2 203 
Sept. 54 488 3,172! 1,112,000; 210,700; 497,700 132,070) 1,653,000] 426,700} 352.200] 782,900} 563,800] 311,200] 77,750) 63.400! 109,720! 114 160 20/220] 2,550 
Oct. | 64,993) 3,532 1,327,000 194,400) 585,100 126,160 1,795,000 490,800 349,500} 854,500} 624,300) 349,300] 87 290| 71,350) 128,650] 124,980! 18,690} 3,077 
Nov 60,679) 3,375) 1,150,000 172,000) 595,000 118,360 1,792,500; 448,100] 345,800] 848,800} 632,800] 298,100} 87,960) 68,370] 128,310] 118,420} 16,890) 2,829 
Dec. | 59,660 2.975, 1,192,000 230900 603.200 120.030 1,819,539; 393,200 399,200 757,100} *762,400] 312,200) 74.860) 66,170} 109,890! 135,530)... 2,686 

1935—Jan. | 46.897 2,640) 1,066,000; 196,000, 413,600, 109,020, 1,943,523, 344,400] 404,300] 882,600] 620,800] 263,400} 76,050| 61,940] 109,110] 93,700) 

Feb. | 51,894 Be ae — | «a (ee 359,000! ... ie pi bod ee ae 93/530} 

eas aes ee 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
i: soaiaiaaeaaneteien wa - 
} ” f | 8 | f ef eal | lf ¢ | i 2 ee 
43,771}... 302,842| 7,778 ae 53,113) 573,351] 33,482) 841,436; ¢ 9,917) 209,303 5 255,453| pid | 68,112}114,700; ... | 2,626 
60,779} 3,900 2,649,000) 532,005 1,707,100) 134,634 4,178,263] 535,811 1,055,278 582,096] 1,269,665} 660,142] 165,786] 234,447) 151,026] 175,371) 76,975] 4,220 
47,563] 3,713) 2,172,000) 515,928} 1,455,036) 126,972} 3,569,138) 450,347] 944,020} 498,800) 1,009,900} 565,045] 143,249) 202,770] 129,160, 147,292| 86,364] 2,594 
32,430) 3,023) 1,922,000) 494,514]1,092,195] 104.973) 2,535,111]371,400) 767,160) 350,202] 850,800} 400,081] 109,318) 156,561} 93,534) 112,400, 67,601] 2,138 
30,428] 2,150) 1,234,968) 281,925} 611,332 90,530) 1,641,103) 385,818) 473.100) 396 410 567,600) 254,631 70,511] 90317 78.950| 66,751} 47,910] 2,106 
90,615) 1,689) 1.179.000) 237.200) 486 900 96 900) 1.536.000) 449.700) 405.900) 448,390) 498,300} 281,500} 60.470] 79,970) 89,890) 71.970) 41,310) 2,342 
33,010) 1,521) 1143000; 213,000} 603,300 woe 1,485,100 518,300) 347,200) 455,900) 435,400) 323,200 59,320} $1,280, 107,830, 70,370] _—s.. | 2,587 
} ‘ 

31,609] 1,860} 1,191,000, 248,400) 394.800; 81,590) 1,513,000) 284,190} $49,800 475,100 405,100) 232,700} 55,680 80,700} 89,380) 57,070} 33,610) 3,277 
30,060 1,394) 1,130,000) 171,300) 447,000) 84,010) 1,512,000) 282,190) $43,300) 329,000} 409,800) 269,900) 51,360) 68,910) 66,440) 65,750) 21,300] 2,750 
33,070) 1,559} 1,339,000! 246,100) 630,700; 91,400} 1,488,900) 279,900) 401,100 334,000) 456,500| 333,200} 60,720, 87,570! 83.080) 76,700! 29,680] 3,098 
30,100) 1,279) 1,145 000 202,000) 550,700) 93,990} 1,470,000) 320,000) 315,800} 244,200) 406,700) 263,300] 54.320) 76,220) 92,410) 69,960) 27,700] 2,831 
32.759) 1,494) 1,073,900) 177.900} 538 600) 99,020; 1,365,000) 440,700) 337,400} 290,400) 435,600) 251,900) 57,110) 78,100 112,260 68,670) 31.730} 2,248 
32,120) 1,562] 1,139 000! 130,500) 579,600 94,550) 1,451,000) 760,900) 338,800) 273,800) ©540,700) 238.700) 59,470} 81,160! 125,290 66,960) 37.420] 1,731 
33 240] 1.355) 1.060 000) 75.800) 615 400) 94,220) 1,351,009) 763 5000} 321,300] 219,390) 369000) 293.300; 58,120) 81,870) 109 170) 62,300| 40900] 1.786 
32090 1.563!) 1 032 000} 125.100! 595,400) 98 030; 1,891,000} 747.900} 333 900) — 272 200} 410,500) 366,600) 68.850] 75.040) 116.360! 65920) 44,280] 1,600 
33 957) 1,581! 1,100,000] 259,900} 751,700, 112,390} 1,518,000] 620,200} 330.300! 1,031,900) 335,000] 367,300) 68,700} 84 450) 125,590, 75 600) 35,400] 1,582 
36,749, 1.745 1,214,000) 299,900} 723,100, 98,950) 1,565,000) 625,800, 365,900} 689,100! 447 500} $25,600} 61,740) 91,430! 114,650) 75,210) 41.810] 3,082 
36,125) 1,748 1,177,000 300,100) 692,700) 102,540] 1 618,000] 549,600) = 355,700) 614,500) 428,700) 375,100) 59,780) 87,850; 120,510) 79,930) 34,730] 3,809 
94 300) 1,614 1,118,000 318,600) 756,600! 113,290! 1,578,527! 544,900, 353,700] 702,300) *530,200) 460.600) 55,930} 82,180! 138,780) 80,370) 3,303 

35,481 1,2 1,194,000, 129,000, 473,700, 88,920, 1,450,411 362,400; 299,400) 773,700; 379,200) 267,800 54,000) 78,290} 83,440, 60,660} eo 

34,098. ee eee, ee we | 1,327,787: | 302,000 mA | “ae Bea .. | ae | 66,970 : 





a Including bullion and specie. 


e Until February, 1923, Julian Calendar, 


Economique Belgo-Luxembourgeoise.”’ 
forego trade of the Irish Free State. 


b Since 1922 declared values. 
f luchiding bullion 


¢ Including Danzig. 
g Since 1928 declared values. 
t From Apnii 1, 1923, including trade of Great Britain and Northern Ireland with the [trish 
* Including parce! post for the half-year 


d@ Trade across all frontiers 
# Old Greece only 


m di 


ice May, 


+ Provisional figure. 


(000’s omitted) 


IMPORTS for Domestic Consumption—Merchandise Only 















































Exports exclude raw platinum. 
1922, figures reter to “* Union 
Free State, and excluding the direct 


















































Value Quautity (Metric Tons) 
United Aus- | British | ~ New South . : } 
Period States tralia India Canada Zealane | Africa Japan Brazil CG sae 5 
————— | ——_—$s | ———<<—S S| —————— | ——— | ——— a France cae Greece — "hoe Poland | conned Brazii 
Monthly |} Dollars é’s | Rupees | Dollars £'s f’s Yen Milreis | | 
Average | } | j j | j | i 
| eg b 4 q | d e | ‘ | ’ | d { 
Siimesacnenopinaie 147,932 | 16,355 | 152,725 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |A6,069 | p 84 |. 3.739 | oa 661 494 
1929.........ccececseseee | 361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 | 180,710 293,978 | 3,766 | 4,955 | 5,565 231 | 559 2,582 | 424 726 509 
1930 259,508 | 7,680 | 156,632 | 84,040 3,634 | 5,095 125,572 195,309 § 3,619 | 5,063 4,746 214 407 2,616 | 298 711 407 
1931... 174,038 |s 3,403 [113,487 | $2,342 2,186 |} 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397 212 279 2,492 | 244 757 296 
1932 110,420 }s 4,257 | 110,680 | 37,718 2,001 2,606 115,300 126,559 | 2,612 | 3,971 2,762 os 176 2,049 149 727 278 
1933 eee | 119,420 |s 4.496 | 95.830 | 33,440 2,082 | 3,961 | 156.900 | 180,400 | 2.548 | 4.043 | 2.949 154 148 | 2.007 | 196 693 328 
Hl Asbasnesntenent 136,720 |s 5,522 | 104,380 | 42,790 2,559 | 5,366 187,200 eee 2,585 3,810 | 3,701 166 198 1,899 | 213 } 668 a 
s | | 
1934— January 128.920 } 4,913 | 105,700 } 32,390 2,813 | 4,776 | 142,800 | 163,500 3,927 | 2,839 153 128 | 1,772! 207 570 245 
February 125,110 | 4,732 | 85,960 | 33,590 1,921 | 4,326 | 174,700 | 156,800 3,791 | 2,997 134 143 1,792 173 576 249 
March ......... 153,300 | 4,461 | 105.210 | 47,500 2,370 | 5,040 | 204,800 | 207 500 | 2,855 | 3,051 | 3,376 182 164 1,987 | 197 647 480 
es 141,160 4,878 | 168,310 34,520 2,368 4,772 206.200 186,400 2,663 3,897 3,572 | 138 197 1,809 208 605 231 
aD. Sassen 146,870 5,111 | 106,270 52 890 2,288 §,227 216 510 203.800 | 2,068 3,815 3,718 160 207 1,872 217 633 376 
BD: scenndans 135,120 5,719 94 790 46 190 1.680 4.963 196,600 | 219,700 » 619 3,974 | 4,189 151 228 1.973 203 | 767 327 
TE. saanenens 124,010 § 337 | 98620 44,146 2.823 5,455 167,100 219,400 2,632 3.668 4408 | 138 203 | 1.972 204 736 340 
August ...... 117 270 6,747 | 106,500 43,510 3.179 | 6 167 179,700 | 260,200 2.743 3.861 4,110 194 215 | 2,224 251 783 397 
September ... 149,750 6,142 | 104,350 | 42,210 2,496 | 5,459 152,500 | 201,300 | 2,656 | 3,690 | 3,965 183 217 1,828 224 674 331 
October... ... 137,860 6,417 | 122,880 47,230 3,356 | 6,411 173,900 | 223,800 | 2,869 3,613 3,938 192 232 | 1,925 227 631 325 
November ... 149,410 6,267 | 112,810 | 49,880 2,671 5,937 179,600 214,300 | 2,514 3,633 | 3,520 188 232 | 1,903 221 638 “ 
December ... 126,190 5,537 | 101,220 | 39,110 2,741 5,869 | $237,000 , 2,620 | 3,790 | 3,816 178 208 1,727 224 700 
1895— January Re +167,000 | 6,242 a 37,230 | 3,181 | 5,902 | +249,600 23 2 | os oe it | 536 
‘ebruary...... te coe ove om we « | $263,000 . . nee 
EXPORTS of Domestic Produce—Merchandise Only (000's omitted) 
g b , ' c é g | ae & | é } t art 1 is | / 
204,024 | 6,070 | 200,993 | 36,333 1,751 2,294 52,393 Si,S8l4 1,740 1,340 46,143 | p 50 a 2,451 | 71 } 168 
429,757 | 10,040 | 268,781 | 98,534 4,515 | 3,905 | 175,075 | 321,707 J 2,148 | 3,526 | 4,564 | 62 230 | 1,358} 1,753 87 182 
315,048 | 7,407 | 210,490 | 73,826 3,684 | 2,698 119,222 242,280 1,979 |} 3,048 | 4,759 63 191 1,484 1,577 76 1389 
198,165 | 7,429 | 137,673 | 50,445 2,360 | 1,867 93,137 | 283,180 } 2,052 | 2,527 | 4,343] 49 156 1,402 | 1,559 58 186 
131.350 7,841 | 112,740 41,150 2,915 1,586 113,649 211,394 1,630 1,969 3,438 43 1u9 1,166 | 1,125 38 | 136 
137.270 | 9,209 | 120,360 | 44,290 3,367 |m7,720 | 152,300 | 235,000 | 1,662 | 2,088 | 3,486 56 154 1,064 | 1,082 | 41 ; 159 
175,270 } 8,173 | 123,570 | 54,410 3,901 |m6,626 | 177,800 one 1,696 | 2,362 3,768 | 65 139 1,111} 1,213 43 
™m ' | 
1934—January ...... | 169,530 | 11,072 | 113,930 | 46,650 | 5,035 | 7,749 | 126,200 | 306,651 } 1,609} 1,961 | 3,753 | 47 | 130 1,011 | 1,314 30 158 
February... .. 159,670 | 11,142 | 125,720 | 37,840 6,225 | 7,966 156,600 | 297,400 | 1,494 | 2,266 | 3,408 35 iit Oxy 935 33 174 
March ......... | 187,500 | 10,440 | 143,510 | 57,660 6,659 | 9,118 | 173,700 | 284,700 | 1,872 | 2.089 3,698 58 231 1,208 1,285 43 154 
re 176,500 | 6,726 | 121,170 | 31,580 5,363 | 7,126 | 162,500 | 210,900 1,606 | 2,509 | 3,600 | 80 169 1,130 | 1,070 } 40 i160 
May .... 157.170 | 6121 | 130,330 | 57,900 4,655 | 7,179 | 188,600 | 228,500 } 2,082 | 1,872 | 3.509 53 125 1,098 1,192 2 141 
June ... oa 167,960 | 5,187 | 123 080 | 58,050 3,247 | 8,212 | 178,900 | 332,900 | 1,815 | 2,454 | 3,549 68 124 1,145 1,155 40 134 
July............ | 159,240 | 4.486 | 126,090 | 56,121 2,807 | 5.655 | 176,800 | 220,900 | 1,789 | 2,423 | 3.8iL 42 94 1,141 | 1,125 39 193 
BMG. ...ccsee 169,830 | 5,168 | 121,540 | 55,250 3,040 1,704 206,400 | 299,500 1,659 2,169 3,966 68 118 1,250 | 1,219 44 154 
September.,... 189,240 7,484 |} 118,780 | 58,140 2,340 7,305 167,600 | 354,000 1,704 2.866 | 4,031 99 133 1,145 1,181 54 202 
October ..... 203,610 | 9,960 | 120,950 | 67,750 2,016 | 3,823 | 197,900 | 340,000 | 1,743 | 2,192 | 4,221 = I 138 1,171 | 1,472 55 226 
November ... | 192320 | 9,800 i ees 65,120 | 2,780 | 6,184 | 191,900 | 289,200 | 1,546 | 2,520 | 3,923 52 163 1,078 | 1,316 49 235 
December ... | 168,470 | 10 495 | 117,710 | 6» 850 2,543 | 7,491 | $266,200 es 1,438 | 2,579 | 3,750 90 139 962 | 1,297 41 
1935—January ..... $176,000 | 8,681 ma 43,900 | 5,043 | 6,854 | 169,000 ae | aa aa be et 32 
February...... ~ | eee eee eee eee eee 184,000 eve ese eee ° eee oe eee ‘ 
one ) a ae 


4 General trade. 


articles shown by number. 
articles shown by number. 


b Sea-borne trade only. 


f General trade, gross weight. 
j Excluding weight of live animals. 


¢ Including ships’ stores. 
g Until 1927 fisca] year beginning July Ist. 
& Excluding reparation deliveries 


figures reter to ‘‘ Unien Economique Belgo-Luxembourgeoise. 


d@ Excluding a few articles shown by aumber. 


A Including Luxembourg. 


m Including gold exports. 


s English currency values. 





e Until Feb., 1923, Julian Calendar; excludes 


s Until 1929, excluding live stock and 


P '914. 


go 


we May, 


~ Provisiona) figure. 


1922 


any 





























































































24 THE ECONOMIST TRADE 


CAPITAL ISSUES. —(000,000’s omitted) 
































Is E] @ Jot) » e ‘ 2 aj § |$~/4 a|te 
iSs |] 5 [451 & ¢)}/2/)2£3| § | 3] 3 |8SBiasi 3] ss 
Period (23/2 |82) & | € | S155] 5 las] & \$8/53] &) 28 
Im i <« Os _ | & Z a = wa }n < =| WV 
ne : 
& R s 5 Dp z 
Monthly |; zy|3 elelelalela |e] albisl4 
Average R= | S$ & Ss om § 8 _ 3 E é ~ & 
ro | | é ™ f ch v 0 p 
1913 . . | 16 3 wile a ae 60 23} 13 a | 20 18 - 56 45 
1929 ....... | 23-8] 8-6] 55 | 1,259] 80-2 | 607] 29 | 17-8] 318] 23 | 63 | 56 | 222) 849 
SE canon 8-5} 3-1] 42 | 1,362] 65-2 | 361) 20 6-4) 210 | 28 | 48 | 27 | 261) 259 
|. ee 15-7} 4-9] 27 511] 12-3 | 304] 31 | 11-6] 7] It | 32 | 33 | B18} 99 
: 20-4) 17-9] 21 300) 7-3]... |... 3-0 8 | 15 .. | S51] 6A 
1934 a 14-1) ses wae os ss wis 118 
1933 
Apr.- June - 6-7 30 399) 6-2 403) 4 3-7} 8& 8 29 | 389 60 
July-Sept 38-7} 49-8] 14 404} 8-1 | 242} 3 | O-s} 25] 6 | st] 31 | 378) 75 
Oct.-Dec. 7-4) 12:9 | 20 139) 4-1 a 59 5-3} 47] 1 9 | 21 os 68 
1934 | 
Jan.-Mar. | 6-7; 9-8} 19] 358, 11-4] 152) 8 3-3 122 8 | 50 1120 | 655] 75 
Apr Tune 25 6 11-0 10 | S551 5-1; 280) 58 1-5) 70 10 20 27 658) 123 
July-Sept. | 9-4) 9-0 | 13) 306 | 8-5; 531) 24 2-1} 15} OF IY =| 147 
Oct.-Dec. | 14-5]... cas | re a eo mae 123 
Nov. ...... | 10-6 { 74 one | ae on 29 17 107 
Dec. ...... | 10-8) .. = RES Re fees aes Penta 141 
i935” | te i | 
BR. cieses } 13-2)... . oe a | et - | oe a. = hi 
Feb. |... i gal... ft . | | ae 











Unless otherwise stated, the figures represent authorised share issue of new iets stock companies at 
bome, and the increase of capital of existing companies. Bonus shares are excluded from thie figures 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d@ Exc. large 
railway issues. /{‘' Rivista Bancaria.”” kh Issues exceeding Fis. 100,000 on the Dutch market 
including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 
and conversions. Until end 1922 paper mark. 0 Société de Banque Suisse,” figures of net 
amount of new capital paid-up. Compiled by “ Commercial & Financial Chronicie.” y Up to 
1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole 
territory 
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SUPPLEMENT 





Mar. 


30, 


1935 


UNEMPLOYMENT 









































Percentage of persons unemployed to trade unions or in official unemploy. 
ment iasurance schemes (Belgium and U.K.) 

——— 

. , _) 1 > S22 * ¢ 6 s 

End of Month 4 33 Rs si a8 g B | 34 3 

2 BIS Va] 2s > 5 | <5 é 

1921—June....... 17-8; 99) 16-8) 3-0) 8 1 20-6) 27-7), 12-5) 194 
December . | 16°2 6-6|25-2| 1-6] 16-6! 23-4] 33-2| o-5| 15.1 

| 

1926—June........... *14-6] 0-9) 15-6) 18-1] 5-9) 22-6] 9-6] 8-7] 4) 
December ...|/*11-9] 2-6] 32-2] 16-7| 12-1] 27-7] 19-0] 5-7) 5.9 
1927—June........... 8-8) 1:4) 18-0 6-3) 6-0) 22-5| 9-5] 8-4} 9-9 
December ...} 9°8| 3-6] 31-6] 12-9 14-9| 28-0 18-6| 8-9) 6-6 
1928—June...........)10°7] 0-6] 13-5] 6-2] 4°41) 14-4] 7-6) 11-2] 9.9 
December ...]) 11-1 | 1-9} 28-4]16°7] 11-5] 22-1) 17-3] 9-9! §¢ 
1929—June.. ........ 9-6] 0-4 10-0] 8-5] 2-6} 11 3 | 7-3} 10-0] 99 
December ...] [1-1] 2:4] 22-4) 20-1(12°3] 18-9) 16 7. Meg 
1930—June........... 15-8] 1-91 8-7} 19-6) 5-5] 10-8] 8-3) 18-5) 10-8 
December ...) 20:2] 9-2] 25-1] 31-7] 18-2] 25-5] 23-3] 23 ‘ 17-6 
1931— June........... 21-8| 9-0 ae 7182-91... 122 nee 16-3 
December ...) 20-9 | 17-0] 32-2] 42-2] 27-8] 27-21 27-1 | 28 ‘| 2h] 
1932— June........... | 22°3| 18-7 | 24-9] 43-1) 27-2 | aol 19-1 | 30-0} 21-9 
December ...] 21-7 | 18-6 42-8 | 43-1 | 34 5] 42-4131-5] 28-1) 25-8 
1933—June...........) 19-5] 14-41) 21-9] 2. 127-7] 27-2] 20-8] 25 | 21g 
Decetnber = 17-6 | 19-9 | 37-5 | 22-6 | 40-0 | 39-2) 27 7| 23-0) 21.9 
1934-- June ......... 116-4 17-1 (15 5) 13-4) 29-1 | 27-2] 14-9) 20-9) 18-0 
October ..... 16-4, 18-0, 18 3| 12-3) 32-0|27-1)15-9] ... | 16-2 
November...| 16-4 | 20-2 | 22-31 12-7| 33-3; 29-1/17-8} ... 17-5 
December ...] 16-1 | 22-2 | 30-3| 14-1 38-07]... 25-0}... | 18-0 
1935—January...... 17°7|  o.. ~- {29 5| 16-1 /41-9t - wa oe 
February ...117 5 28-8 ose ee! 

Number of Workers Covered by Last Returns 
Se ee eee 

PR icsnecvesecoens | 12-8] 0-8) 0-38] 6-9 0-6 [o-05| 0-4| «| 018 











“$ Ex. Irish Free State since March, 1923. 


* Workpeople in the coal-mining industry, who ceased work on account of the 
dispute, are not inc luded in this figure. + Provisional. 


SECURITY VALUES 
































1929 1930 | 1931 | 1932. ~ 1933 1934 1935 Nether- . Switzer- | United 
_ m a aor aie : , rs i; 2 S en ( nad 3 
nd of {End of |Endof | End of | End of j End of End of Cattes hapten | lands | S¥eder | “ tand anada | States 
© ee) -|@ -| © & ® t : | i = s oy Official. —_ 2c } 
= 5/8) 5 £ | 3 5 | r = | Big \% “* Bankers’ Magazine ” | Official, 52 Banque | Official. | Standard 
p>j{Aia a =“ — Pree é 7 ala i& } = | & . ‘ 49 Industrial | Nationale. | (t) | “—— 
o | 0 Yio | oe oe | 0 oO o Oo oO 07 LS inary j | WMo v. 
| Ze | Zo | “| %| Pol Zol fol | % | Yo |" | %e | Yo) %o | [wn 4 
London seeek 5} } ae | 3 | 3 | <3) = ee ae 4 4 2 é | oe ns 365 represent ative securities | Shares { eee - ane | —— “4 Industria! 
Paris ...... 34 | 3}| 24] 23) 2 | 24] 24) 24] 24 | 2h { 23) 2h] 284 23 al | Shares | Shares Shares | "Shares 
Berlin .......} 7817 1415171715) 4) 4 14/4 1¢@ |4 | 4]—————/——— SS rs se Nae ee lee 
New York*| 5 | 44} 24] 2 | 18) 34) 24) 24) 28) 2 | 1) 16] 14) 13 Base | De 1921 = 100 | 1921-25 | Dec., 19% 24 | Nom. value 1926 = | 1926= 
Amsterdam | 5} | 43} 3/3 |2]3 | 24] 24) 4) | 24' 2h) 25) 26] 23] ere == 100 sue) = ee 100 100 
Brussels....) 4 | 3§ | 3 | 24) 24) 24) 34) 3; 3) | 3$)3 ot 24 2h | (a) (0 (c) (¢) ' (4) (8) | (d) (3) 
home ....... 7 17 | 58] 58' 5715) St 4 $13 1414 4 f1928-June | 112-4 152: 7 | 425-4 ( #1M1 om) ua) £283" 6 170-0 } 154-3 
switzerland| 33 | 3}| 3 | 23;2}/2/2/] 2} 2;2 {212/42 ]2 Dec. 112-1 158-8 | 127-3 | 115 | ae | \ 252-8 237-3 (a) 
Vienna..... 7$) 74) 58) 5 | 7) 8 47 6 5 44 # | 44 | 4 [1929-June | 109-8 157:9 | 125-4 121 168-9 245-8 |} 264°1 191-0 
Warsaw ...) 9 | &$ | 64, 73!) 74) 74!) 74) 6 6/5 {5 5 5 Dec. | 198-5 147-1 | 121-0 100 154-4 215-0 210-0 146-9 
= 5.48 5.4 |5-45°15°16-6 5-14-38 4-38|3-65 3°65 3- 765 3°65 3°65}1930-June | 110-0 135-5 | 119-0 | 85 148-2 209-3 165°4 143+1 
Calcutta...15 17 16':6/6'815' 41 3h! 38138, 38 3$1 33 Dec. | 112-5 118-5 | 114-4 | 60 131-8 177-6 | 120-3 101-9 
3 s 1931-lune | 111-1 103-6 | 108°6 | 50 120-1 180-7 91-1 85-5 
* Federa! Reserve, Dec. | 102-2 90-7 | 985 | 35 79°4 116-8 74:3 54:3 
1932-June | 111-0 73-9 | 100-6 | 25 30-7 106-3 | 48-8 33-5 
LON N JIKERS’ CLE J NS Dec. | 136-1 95-8 109-4 35 57-3 126-5 58:4 44:8 
LONDON BANKERS’ CLEARING RETURNS |. fone | tie-3 | asst | ines | & oo | oe us 
(000's omitted) 122-0 108-4 | 117-6 37 64-8 156-4 | 107-6 78:8 
‘ ; 1934 125-3 114-5 | 121-8 34 71-3 1566 | 1261 81-4 
7" Metropolitan Country — Nov.| 133-2 113-9 126-9 | 29 80-2 148-2 | 1253 80-1 
, ove £ oe aan Dec. 132-7 113-5 126-5 | 28 83-0 1516 | 125-6 80:3 
TE isnbaebeiniien 14,191,275 855,648 1,389,481 16,425,404 $1935- Jan, | 134 6 115-7 128-5 | 30 85-8 159-9 129-7 81-4 
SED sxvnarnncneransce 39,935.924 1.881989 4,078,784 44,896,677 Feb. | 1316 113 7 125-8 84:1 | 159-9 ; 80 0 
1930 $8,782,577 1,812,146 2,053,631 43,558 354 _ : - . _ 
1931 ... 31,815,808 1,667,852 ey 209 36,235,869 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest 
1932... 27,833,633 1,610,407 2 667.919 #2,111,959 } and lowest quotations on each Wednesday. (f)Shares of companies with capital of more than 
1933 27 714,480 1,656,675 2.766 471 $2,137,626 | 5 million francs (g) On 25th of month. (A) End of month. (1) 1927-1928, 79 shares; 1929, 
1934 a 30,740,117 1,759,528 2,984,512 35,484,157 [ 92; 1930, 100; 1931, 98; 1932 and 1933, 98; 1934, 87. (f) Average of closing prices on each 
1934 (March 21).. 7,624,192 399,457 680,524 8,704,173 }| Thursday of month. (k) Not comparable with previous fgures ow.ng to change in the number of 
1935 (March sel 7,393,150 422,067 710,685 8,525,902 ! companies and revaluation of their capital 
U.K. IMPORTS AND EXPORTS. —(000,000's omitted} 
j Food Raw Materials Manutactures | Imports of Exports of 
| | Sheep's Cotton { 
F Raw | ioc? > fron and 
| Imports Exports Imports xports ipor po’ Whe: & Lambs Piece | Coal 
i po p< a E Imports |! Exports heat | Gaon | & oe ce | Stee! | 
a cole nein 
Monthly Average 1 ‘ é £ ie ame é t \ 4 Cwts. , Centals Centals Sq. Yds. 4 lons Lous 
PEED Sipinctkpiniuaeresioceseseiesscepmere | 24-2 2-7 | 23°5 5-s Ise ! 34:9 28 | 1-8 0-7 549 Ai 5-1 
1929 . | 44-7 | +-6 i 28-3 §-6 27-9 { 47-8 a3 ! 1-3 )-7 308 0-36 5-0 
1931 48 | 3-0 14-5 | 3-9 21-8 | 24-2 99 | 0-9 0-7 14300 | O17 3°6 
1932 . 41-1 2-7 13-7 3-6 | mo | 23-0 88 | 1-0 0-8 Ine { o-16 3-2 
DR a Ac nsessaacauenncanaba | 283 23 | 18-0 38 | 126 | 235 o4 1-2 0-8 179 | (0-16 3°3 
1934 ET 25 | 17-5 40 | 43 | 25 8-6 il 7 172 | 19 3-3 
ie. uuennt ae | O38 °) bee 33 | 143 | 260 92 | O89 0-3 170 | 0-20 34 
BIND sovevccrsonessconnveorecome | SPS | | S6 | (17-6 36 | 47 | 21 | Bo | 1-0 0-2 169 «| (O19 3-3 
September | 29-0 = | 2-6 15-2 4-1 | 13-2 | 26-3 | 9-7 | 0-8 | 0-2 178 | 0-20 3-5 
i dosisidatietethiieind 37 | 28 | 169 45 | 60 | 2285 } 82 | 10 | O28 176 | 0-22 3 6 
Noveuber........... | 32:55 | 3-0 | 16-7 4:3 | 15-2 27-4 | 8&1 | 1-0 0-5 172 | 0-22 3-3 
December ..... a ae 2-7 | 18-7 oo | 138 | 28 | 88 12 8 167, | wid 31 
1935—January .................-.. | 27-6 | 2-4 | 19-7 4:7 | 14-3 | 27-5 5-5 ae 4 0-9 187 | O-18 | 3-4 
February } 263 | 21 i 162 42 <i36 |! 2s | 78 oo } os 4} 174 | #o-17 | 28 
* Yards 


i 





| Austria Germany Italy Canada United | ae Freight Traffic ( fy i 
| states | \ , M ee \ 

} } Merchan- | Coal, etc.t ponies | oat and Other | Totalt 

| (6) &) (a) (e) (i) (ce) (e) (e) | _dise*$ Merchaw lise! 

Monthly Average— Tonnes- Km | Tonnes-Km,) Tonnes-Kkm., lonnes-kin.j lonnes-Km,; Mouthly Average— } Tons 7 Ions | Tons fons Ton- Miles 
1929 379 5,745 1,017 4,831 59,897 1929 5-1 17-2 | 5-4 27-7 1,482 
1931 aan 273 3,792 962 3,447 41,383 1931 ae 4-3 14-4 | 4-0 22-7 1,276 
1932 ... a 221 3,242 Rs0 3.992 31,508 SI sities a 3-8 13-8 | 3-4 21-0 1,183 
ee 245 3,479 759 2,845 33,475 1933 3-8 A 21-2 1,177 
1934 253 4,169 — ape <n Four weeks ending : ion 
1934— January ..... | 255 4,075 683 2,749 34,692 1934— February 24.. 3-8 4906Cld|l 8 9 22-6 1,270 

February...... 227 3,809 704 2616 | 33.569 March 24 ...... 3:8 14-8 | 10 22-6 1,276 
March ...... | 254 4,215 783 3,210 | 49,577 | April 21.2... | 3:6 13 } 58 | 204 1,147 
April ......... | 229 3,654 692 3,049 34,269 May 19 ......... | 37 2 6§ 13-1 41 20-9 1,138 
May ........... | 243 | 3,680 700 3.117 | 36.879 June 16 ....... io 3-6 117 4-0 19-2 1,064 
— eaaeaat ~{ 238 | 4281 686 2)894 36,809 july 14 _........ 3:7 16 4-0 19-4 1,079 
RP iciceie sica } 250 | 4,075 709 3,215 35 415 August 11 ...... 3-5 10 8 3-5 17-8 1,026 
August ......... | 255 4,354 693 3.014 | 37,086 September 8. 3:8 13 0 18 | 20-6 1,170 
September ... | 276 4.469 726 3,810 37,792 October 6..... 39 13-5 4-0 21-4 1 205 
October ...... } 289 4,770 om 4,167 38,685 Noveinber 3 . 4-0 13-5 43 | 21-8 1,199 
November .., 276 | 4,477 se 3,540 34,613 December 1 . 4:0 14:5 4-2 22-7 1,271 
_______ December..... 259 4,172 os December 29 - 35 13 7 37 210 _ 1,154 _ 
* inc. live-stuck. (a) “ Reichsbahn.” Exc. free- Bauled. (>) State and private > taliwaya, including freight © on foreign lines. (c) Railways with annual operating revenues of 
at least $500,000. (e) Including free-hauled. (f) Excluding tree-bauled (2) Long ton = ke 1,018 AS; mile = metres 1 809-34. (3) Fiscal year ending June 30. 
¢ From January, 1932, onwards figures relate to 4-week periods. (hk) Figures from 1933 not comparable with previous figures. 
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